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For Qualified Investors in Switzerland or Professional Investors or Eligible Counterparties as defined by the relevant laws

UBAM CONVERTIBLES EUROPE

Benefit from the asymmetrical return profile of convertible bonds

Convertible bonds combine the defensive qualities of fixed income securities with the upside potential of equities, granting
them an asymmetrical return profile. This simple feature has great virtues over the long term since it enables the asset class
to deliver equity-like returns with much lower volatility. UBAM Convertibles Europe is a strong alternative to investing in

European equities.

Key points

A strong alternative to Europmn
equities providing similar returns
over the long term with contained
volatility

A cautious approach to credit risk
- our investment process begins and
ends with credit considerations

A stable investment team - working
together for the past 15 years

A favourable outlook for the asset
class

Currently a good entry point in the
market

GROUPE UNION BANCAIRE PRIVEE

Investment case

Convertible bonds have a long track record of delivering equity-like returns with much
lower volatility and improving the risk-return profile of a diversified portfolio.

Being partly sensitive to equity, convertible bonds have a lower interest rate sensitivity than
straight bonds of identical maturity and are therefore less sensitive to potential interest

rate hikes. Additionally, European convertible bonds currently exhibit cheap options
features compared to listed options, which makes them a strong alternative when seeking
optionality.

The outlook for the asset class is highly favourable as more companies turn to convertibles
for their financing needs and as investors increasingly see them as a valid alternative to
both equities and bonds.

Convertible bonds’ asymmetrical pay-off
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Fund concept

UBP has managed convertible bonds successfully since 1999. Our funds are designed to
capitalise on the most attractive features of convertibles, using an objective, bottom-up
process with no equity or bond bias. The fund is exposed to equity markets from 20% to
80%. These boundaries enable the fund to limit the downside risk and volatility, while the
active management of its equity exposure grants equity-like return over the long run.

UBAM Convertibles Europe is a valid alternative to investing in European equities.
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Investment process

Our stock-selection is based on a pure bottom-up process
centered on convexity.

A systematic filter pre-screens the universe for minimum size
and liquidity characteristics

We analyse the technical characteristics of each convertible
bond to price the straight bond and the value of the option
embedded within the convertible structure. We always use the
most conservative credit risk measures to calculate the bond
value

A final FIFTH step
to manage all
overall exposure

5
Exposure
Management
Discretionary
management of

A EOUR step "bottom up" process to trim the European convertible bond
universe from 270 securities to around 65 portfolio positions

1 2 3 4
Investment Convertible quity & Cred Portfolio
Universe Bond Analysis analysis Construction

Assessment of Analysis of the
Minimum size credit spread underlying equity’s Weights
and liquidity P! . driven by

" implied volatility " f
filtters and convexity credit quality

upside potential
and of the issuer's
credit

equity and interest
rate sensitivity
when appropriate

We seek potential earnings upgrades in the underlying equity
of the remaining securities and analyse the issuer’s credit in
detail

The portfolio is constructed based on credit considerations.

All exposures are managed globally to ensure that the overall
sensitivities are in line with the portfolio manager’'s market
views

Convertible Bond

folio Final Portfolio

+ 200 securities + 110 securities + 65 securities

Investment team Investment guidelines

The UBP Convertible Bond team is composed of 12
investment professionals, all dedicated to the asset class.

Jean-Edouard Reymond, head of the Convertible Bond team,
has appointed four region-specific portfolio managers who act
as his back-up in the daily management of the funds.

Beyond their geographical specialisation, they also act as
contributors throughout the range on credit, volatility and
option-related matters.

The team can further rely on a senior convertibles and credit
adviser, a senior quantitative analyst, a junior trader, a front
developer and two investment specialists.

Equity sensitivity ranging from 20% to 80%
Around 65 holdings

No more than 10% in any private issuer

No single line accounts for more than 8% of delta
Maximum in OPCVMs: 10%

Active cash management

Not managed against a benchmark

General information

Fund name UBAM Convertibles Investment manager Union Bancaire Gestion Institutionnelle (France) SAS
Sub-fund name UBAM Convertibles Europe Administrator CACEIS Fund Administration

Legal form of the fund French-incorporated umbrella SICAV, UCITS Registrar/transfer agent CACEIS Bank France

Launch date 7 June 1999 Custodian CACEIS Bank France

Bid/offer price NAV Auditor Ernst & Young Audit

Minimum investment 0.001 share Country where distribution ~ CH, CL, DE, ES, FR, IT, SG, UK

Currency EUR (CHF/USD/GBP) is authorised

Subscription/redemption Daily ISIN AC EUR: FRO000941312; AD EUR: FR0011408392
Management fee A: 1.196%

Disclaimer

This is a marketing document and is intended for informational and/or marketing purposes only. This document is confidential and is intended only for the use of the person(s) to whom it was delivered. This document may not be reproduced (in
whole or in part) or delivered, given, sent or in anyotherway made accessible, to any other person without the prior written approval of Union Bancaire Gestion Institutionnelle (France) SAS or any entity of the UBP Group (collectively “(“UBP Asset
Management (France)”). This document reflects the opinion of UBP Asset Management (France) as of the date of issue. This document is for distribution only to persons who are Qualified Investors in Switzerland or Professional Clients, Eligible
Counterparties or equivalent category of investors as defined by the relevant laws (all such persons together being referred to as “relevant persons”).This document is directed only at relevant persons and must not be acted on or relied on by persons
who are not relevant persons. It is not intended for distribution, publication, or use, in whole or in part, in any jurisdiction where such distribution, publication, or use would be unlawful, nor is it directed to any person or entity to which it would be
unlawful to direct such a document. In particular, this document may not be distributed in the United States of America and/or to US Persons (including US citizens residing outside the United States of America). This document has not been produced
by UBP Asset Management (France)’s financial analysts and is not to be considered as financial research. It is not subject to any guidelines on financial research and independence of financial analysis. Reasonable efforts have been made to ensure
that the content of this document is based on information and data obtained from reliable sources. However, UBP Asset Management (France) has not verified the information from third sources in this document and does not guarantee its accuracy
or completeness. UBP Asset Management (France) accepts no liability whatsoever and makes no representation, warranty or undertaking, express or implied, for any information, projections or any of the opinions contained herein or for any errors,
omissions or misstatements. The information contained herein is subject to change without prior notice. UBP Asset Management (France) gives no undertaking to update this document or to correct any inaccuracies in it which may become apparent.
This document may refer to the past performance of investment interests. Past performance is not a guide to current or future results. The value of investment interests can fall as well as rise. Any capital invested may be at risk and you may not
get back some or all of your original capital. In addition, any performance data included in this document does not take into account fees and expenses charged on issuance and redemption of securities nor any taxes that may be levied. Changes
in exchange rates may cause increases or decreases in your return. All statements other than statements of historical fact in this document are “forward-looking statements”. Forward-looking statements are not guarantees of future performance.
The financial projections included in this document do not represent forecasts or budgets, but are purely illustrative examples based on a series of current expectations and assumptions which may not eventuate. The actual performance, results,
financial condition and prospects of an investment interest may differ materially from those expressed or implied by the forward-looking statements in this document as the projected or targeted returns are inherently subject to significant economic,
market and other uncertainties that may adversely affect performance. UBP Asset Management (France) disclaims any obligation to update any forward-looking statement, as a result of new information, future events or otherwise. It should not be
construed as advice or any form of recommendation to purchase or sell any security or funds. It does not replace a prospectus or any other legal documents that can be obtained free of charge from the registered office of a fund or from UBP Asset
Management (France). The opinions herein do not take into account individual investors’ circumstances, objectives, or needs. Each investor must make his/her own independent decision regarding any securities or financial instruments mentioned
herein and should independently determine the merits or suitability of any investment. In addition, the tax treatment of any investment in the fund(s) mentioned herein depends on each individual investor’s circumstances. Investors are invited to read
carefully the risk warnings and the regulations set out in the prospectus or other legal documents and are advised to seek professional advice from their financial, legal and tax advisors. The tax treatment of any investment in the Fund depends on
your individual circumstances and may be subject to change in the future. The document neither constitutes an offer nor a solicitation to buy, subscribe for or sell any currency, funds, product or financial instrument, make any investment, or partici-
pate in any particular trading strategy in any jurisdiction where such an offer or solicitation would not be authorised, or to any person to whom it would be unlawful to make such an offer or invitation. Any subscriptions not based on the funds’ latest
prospectuses, KIID, annual or semi-annual reports or other relevant legal document shall not be acceptable. The latest prospectus, articles of association, KIID and annual and semi-annual reports of the funds presented herein (the “Funds’ Legal
Documents”) may be obtained free of charge from Union Bancaire Gestion Institutionnelle (France) SAS, 116 avenue des Champs-Elysées, 75008 Paris, France.

Telephone calls to the telephone number stated in this presentation may be recorded. When calling this number, UBP Asset Management (France) will assume that you consent to this recording.

UBP Asset Management (France) is the commercial name of Union Bancaire Gestion Institutionnelle (France) SAS a management company authorized and regulated in France by the Autorité des des Marchés Financiers - AMF under n°GP98041.

Union Bancaire Gestion Institutionnelle (France) SAS
116, avenue des Champs-Elysées | 75008 Paris, France | communication@ubgi.fr | www.ubgi.fr



